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VN-INDEX 998.8 1.91%
KLKL (triéu CP) 1933  35.0%
Khéi ngoai (ty) 35.8
HNX-INDEX 105.8  0.99%
KLKL (triéu CP) 231 34.1%
Khéi ngoai (ty) 151.9
TTPS Piém s6 HD mé&

VN30F1911 926 15,502
VN30F1912 926 606
VN30F2003 925 111
VN30F2006 924 69
Cac méc diém quan trong

Khang cw  Trung binh H6 tror
VN-INDEX 1000.0 980.0 960.0
HNX-INDEX 108.0 104.0 100.0
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B4o cao nay duoc xem la ngudn théng tin
tham khao. Vui Iong doc k§ phan Khuyén
céo st dung & trang cudi.

Chiéen thuat tuan t&i

VN-Index birt pha 1,000 diém, xac 1ap xu hwéng ting diém sau hon 6 thang giao dich gidng co.
Tao nén tich Iy trong thdi gian dai, VN-Index c6 phién tang diém 4n twong xac nhan xu huwéng tang
diém v&i sw hé tro clia nhdm cb phiéu nha Vin. B 3 cb phiéu VHM — VIC — VRE gép 16 diém trong sb
19 diém téng trong tudn. Da ting didm mé rong v&i 13/19 nganh ting diém. Nhom cd phiéu Ngan hang
da tao nén gia tich cwce trong 2 tuan qua, tuy nhién chi sé chi birt phéa khi nhém cb phiéu Vin tdng manh
ciing véi théng tin mua cd phiéu quy khéi lwgng 1én. Khdi ngoai mua rong tré lai cling véi sw dan dat
ctia nhém cb phiéu 16n, VN-Index sé tiép tuc tang diém huwéng téi gia muc tiéu tai 1,050 diém. Sau qua
trinh tang diém tao nén gia m&i, xu hwéng van ddng nganh sé rd nét hon trong tuan téi.

Ngan hang nha nwéc tiép tuc bom tién qua nghiép vu thi trwéng mé, |4 suat lien ngan hang
giam va |ai suat trai phiéu chinh phu thap ky luc. NHNN da gidm quy md chao tin phiéu ky han 7
ngay voi lai suat 2.25% trong 2 tudn qua. Trong 2 tudn qua 34 nghin ty da dwoc bom vao thj trwdng
qua nghiép vu phat hanh tin phiéu. Khéi lweng tin phiéu lvu hanh chi con & mirc 52 nghin ty. Sau khi
dot ng6t ting tudn trwdrc, mat bang lai suét lién ngan hang da giam tré lai 1an lwot 13, 9 va 2 didm phan
tram & cac ky han qua dém, 1 tuan va 1 thang. Thanh khodn thj trwdng dbéi dao ciing tao 4p lwc gidm |&i
suét trai phiéu chinh pha xuéng mrc thap ky luc. L&i suét tring thau tréai phiéu ky han dai nhét 30 nam
hién chi con 4,65%/n&m; ky han 7 nam rét vé 3%/ndm, déu 1a cac mirc thdp ky luc trén thi trudng tai
chinh Viét Nam tir trwéc dén nay. Dién bién nay dang cho thdy chinh sach tién té di dung hwéng va gép
phéan hé tro ting trwéng va én dinh vi mé.

87% céc cong ty niém yét trén Hose va HNX cong bé KQKD, LNST quy lil tdng trwéng 16.4%. Tinh
dén 1/11, 667 cong ty niém yét twong dwong véi 87% sb cong ty niem yét trén 2 san da cong bd KQKD
quy lIl. Téng loi nhuan sau thué dat 59,436 ty, tang trwdng 16.4% so véi cling ky nam 2018. Tat ca cac
ngan hang da cong b6 KQKD v&i mirc ting trwéng 43% cuing ky va déng gép 76% murc ting LN tuyét
déi cho thj trwerng. 29/30 cb phiéu thudc VN30 cé mirc ting trwdng loi nhuan 27% so cung ky. Thi
trwong tiép tuc phan héa héa manh véi 50.6% cong ty ting trwdng dwong so ciing ky va 75 cong ty
thua 16 quy Ill. Btrc tranh lgi nhuan dang cai thién dan theo tirng quy. 98 cong ty con lai sé tiép tuc cong
bd KQKD vao tuan sau tuy nhién két qua nay ciing sé khdng anh hudng dang ké dén blrc tranh téng
thé hién tai.

Trang thai premium manh & ky han VNF1912, thanh khoan va hgp déng mé cai thién két thic 4
tuan giam thanh khoan. Cac HDTL ky han dai tdng manh, chuyén trang thai sang chénh léch gia
duong Ian lwot 0%, 1%, 0.1% va 0.4% & cac ky han. Thanh khoan két thic 4 giam lién tiép, ting 19%
Ién mirc 5,068 ty/ phién. Hop déng tang 24% Ién mirc 20,210 HD. VN30 da breakout khdi mé hinh tich
Ity ascending triangle v&i khéi lwgng giao dich cai thién vuot 930 diém, hudng téi gia tieu 945 diém.
NBDT chuyén sang trang thai ndm gir khi VN30 breakout khdi mé hinh nhw khuyén nghi tudn trwéc va
can nhéc déng vi thé khi gép ngudng can tai 945 diém.

Khuyén nghi trading ngan han: VN-Index breakout khdi md hinh ascending triangle huwéng t&i muc
tiéu gia 1,050 diém. Gi trang thai, canh chét lai tai gia muc tiéu.

Khuyén nghi dau tw trung dai han: Canh mua nhitng cb phiéu cé trién vong KQKD tich cwc & nhip
rung lac.

Cac cb phiéu lwu y vé phan tich ky thuat:
C6 phiéu chuyén bién tich cwc: BVH, GAS, VHM, HCM
C6 phiéu tiéu cwe: VEA

ilnvest: Tuan nay c6 11/18 danh muc Chua d& c6 hiéu suat kha quan. P&c biét, danh muc FTSE Viét
Nam - dwgc ky vong sé thu hat dong tién Ién t» cac qui dau tw thu dong dua theo chi s6 FTSE - c6
mrc hidu suét tudn an twong 3.1%, con sb nay ciia VNINDEX 1a 1.9%.

Nhipng théng tin lwu y trong tuan t&i

+ N&i dung chét van Chinh pha trong ky hop thir 8 Quéc hoi khéa XIV.

« TT xac lap xu hwéng téng diém, van dong cla cac cd phiéu chi chét va hiéu (rng lan téa.

* 13% sb cong ty con lai trén 2 san cong bd KQKD quy II.

+ Ngay 4/11, Chi sé PMI clia EU; 5/11, PMI dich vu ctia Trung Quéc va Anh; PMI khéng gdm san xuét
clia My. 6/11, Bon san xuét clia Birc; D trir diu thd ctia My. 7/11, Dy béo kinh té EU; Bao céo lam
phat, 1ai suat va chinh sach tién té cia Anh. 8/11, Can can thwong mai Trung Quéc; Ty & that nghiép
Canada.
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DPiém nhan tuan vira qua

B4t dong san

d3%

Bao hiém mmm— 3.09%
Dau khi ) 15%
0O 6 va phu tung = 1.92%
bién, nwéc & xang... mm 1.72%
Dich vu tai chinh m 0.92%
Ngan hang m 0.72%
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Vién théng W _0.64%
Xay dwng va Vat liéu () 95%
Hdéa chat mm1.21%
Hang cé nhan & Gia dung =] 45%
Truyén théng ) 80%
Bén Ié - 6%
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D6 thi 2: Van dong khéi ngoai

6%

Tuan vira qua danh dau nhip tdng manh, vugt qua nguwdng 1,000 didm cta VN-
Index. M6t loat cac théng tin tich cuc hé tro da ting cda thi trwong. FED cét
giam lai suét 25 bps, tuy cho thay tin hiéu tam dirng néi 16ng diéu hanh, nhwng
cling lam r6 luan diém rang kinh t& Hoa Ky tiép tuc tich cwc. Dam phan thda
thuan giai doan moét gitra Trung Quéc va Hoa Ky ciing tién trién kha quan, cho
du van con bat ddng dbi véi mot vai van dé thé hién qua phat biéu ctia hai bén
trong nhi*tng ngay cudi tudn. Trong nudc, cing théng tin vé& dy kién mua cb
phiéu quy ctia VHM, KQKQ quy Il tiép tuc hé tro nhip tang cla thi truong. Céac
yéu tb chinh trong tuan:

+ Cac nhém LargeCap, va VN30 la lyc d& thj trwdng, trong khi Midcap,
Smallcap va Pennies gay gidm diém cho thj trudng.

 Thanh khodn thj trwong téang, dat mdc trung binh 3,527.74 ty, tang 10.53% so
Vi tuan trwde.

+ Khédi ngoai mua rong trén ca 2 san HSX va HNX.

Van déng nganh

Thi trwong ting diém khi c6 13/19 nganh ting diém.

« Top 3 Nganh tang diém: BAt dong san +5.53% (VHM +10.70%, VIC +4.52%),
Bao hiém +3.09% (BIC +7.66%, BVH+3.50%), Dau khi +2.15% PVC +11.76%,
PLX +2.77%).

« Top 3 nganh gidm diém la: Ban 1& -2.06% (MWG -2.11%, FRT -6.26%),
Truyén théng -1.80% (YEG -2.91%, IN4 -14.65%) va Hang c4 nhan & Gia dung -
4.34% (VGT -2.03%, MSH -1.97%).

* LargeCap tang 0.70%, VN30 tang +0.70%, Midcap gidm -0.61%, SmallCap
gidm -0.39%, va Pennies gidm -0.22%.
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D6 thi 3: Giao dich tw doanh

Khoi ngoai

Khéi ngoai mua rong trén ca 2 san HSX va HNX. Ho mua rong 35.75 ty trén
san HSX 151.93 ty trén HNX. Khéi ngoai mua rong 185.3 ty VRE, 141.6 ty NVB
va 47.3 ty VCB trong khi ban rong -129 ty MSN, -126.5 ty VNM va -44.5 ty
KDH. Trén ca 3 san, top 10 ma mua rong mang vé 584.7 ty va khéi ngoai rit -
467.4 ty tr top 10 ma ban rong.

Trong tuadn, ETF VNM gitr nguyén quy mé 27.9 triéu chiéng chi trong ngay
31/10. ETF FTSE gilr quy md & murc 8.993 triéu chirng chi trong ngay 30/10.
ETF E1VFVN30 gilr quy md & 424 triéu chirng chi trong phién 30/10. ETF KIM
gilr quy md & mirc 14.8 triéu chirng chi trong ngay 30/10. ETF HongKong gilr
quy md 2.44 triéu chirng chi trong ngay 30/10.
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Gid tri rong

Khoi tw doanh

Khéi tw doanh mua rong 101.53 ty déng. Hoat ddng mua rong di&n ra chd
yéu vao hai ngay cudi thang 10. Khéi tw doanh ban rong -21.95 ty NBB, -21.78
ty EIVFVN30, -10.08 ty KDH va mua rong 43.41 ty VNM, 26.36 ty MBB va
22.26 ty HPG.
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Top tang diém sé VN-Index

STT Ma % tdng Diém sb
1 VHM +6.97% 6.11
2 VIC +2.94% 3.45
3 VRE +5.57% 1.27
4 VNM +1.85% 1.23
5 VCB +1.25% 1.20
6 HVN +4.29% 0.63
7 GAS +0.97% 0.56
8 MSN +2.02% 0.52
9 BID +0.99% 0.40
10 BVH +2.64% 0.39
Tong 15.36
VN-Index 19.02

Top giam diém s6 VN-Index

STT Ma % gidm Diém sb
1 NVL -0.84% -0.14
2 SAB -0.19% -0.09
3 TLG -6.12% -0.07
4 CTD -3.67% -0.07
5 FLC -5.26% -0.05
6 HNG -1.00% -0.05
7 HDB -0.51% -0.04
8 SCS -1.57% -0.04
9 MBB -0.22% -0.03
10 BHN -0.65% -0.03
Tong -0.58
VN-Index 19.02

Top mua ban réng trong tuan

T Ma Mua rong S& hiru NN
1 VRE 185.26 31.40
2 NVB 141.59 0.02
3 VCB 47.32 23.86
4 HPG 42.31 37.51
5 VIC 37.25 15.12
6 QNS 34.72 16.36
7 PTB 26.92 21.55
8 GAS 25.10 3.63
9 VHC 22.39 34.16
10 E1VFVN3(21.89 #N/A
Tong 584.7
TT Ma Ban rong S& hiru NN
1 MSN -128.97 40.23
2 VNM -126.49 59.02
3 KDH -44.48 46.01
4 VEA -36.67 5.68
5 SSI -29.80 56.90
6 POW -26.50 14.24
7 NVL -24.74 7.43
8 HDB -24.59 23.89
9 VvJC -13.17 19.86
10 BSR -12.04 41.13
Tong -467.4

Bloomberg: BSCV <GO>
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]
VN-Index

D6 thj tuan: VN-Index tiép tuc dwoc nang d& bdi SMA100 va da vwot trén dai
may Ichimoku. Chi s& da c6 phién breakout khéi nguwdng tam ly 1,000 diém véi
thanh khodn cai thién. ADX tang lén 9 va +DI da m& rong — DI, gia bam sat
bollinger band trén da xac nhan xu hwéng ting diém. MACD phan ky véi dwéng
tin hiéu, cac chi bao ky thuat MFI, RSI ting ctng cb cho xu hwéng ting diém.
Viing gia 980-985 diém gilr virtng & nhip diéu chinh tao nén gia hd tro' chi sé vuot
1,000 diém v&i sy dan dét cta cb phiéu Ién. Xu huwéng tang diém tiép tuc hudng
1,050 diém.

Do thi ngay: VN-Index da hinh thanh cay nén trédng dai breakout khéi mé hinh
ascending triangle tir thdng 7/2019, xac nhan xu hwéng tang gia véi muc tiéu gia
1,050 diém. Chi s6 da tao nén gia chéc chan t» 983 dén 1,000 diém trong hon 1
thang qua da tao da tang manh clia chi sb. Cac chi bao ky thuat cai thién hé tro
cho da téng cta VN-Index. RSI va Stochastic d& buéc vao ving mua qua co thé
tri hodn da cla chi sé. Tuy nhién xu hudng tang diém da duwoc xac lap va sé con
duy tri hwéng téi cac ving khang cw tiép theo tai 1,025 va 1,050 diém.

Mot vai déc diém cha y:

* VN-Index da bt pha khdi md hinh ascending triangle tir thang 7/2019 véi gia
muc tiéu tai 1,050 diém.

+ Thanh khodn va cac chi bao ky thuat cai thién hd tre cho xu hwéng ting diém.

Nhan dinh: VN-Index da breakout khéi mdé hinh ascending triangle, xac lap xu
hwéng tdng diém sau nhiéu Ian tich di ngang. Thanh khodn va céac chi bao k§
thuat cai thién hé tro chi sb véi muc tiéu gia md hinh 1,050 diém. Mua KQKD quy
Il dang & giai doan cudi, tuy nhién van déng bat ngd tai cd phiéu I&n dang thay
dbi trang thai di ngang gidng co kéo dai hon ntra nam. Céac chi bao ky thuat buwdc
vao viing mua qua co thé kim hdm da ting, tuy nhién xu hwéng tang sé con tiép
tuc dén céac ngudng khang cu tiép theo.

Pb thj VN-Index

0.0% SVNINDEX (998,820, 1015.88, 998,820, 1.015.59, 16,7700, Parabolic SAR (987,839} 210
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Théng tin vi mé trong nwéc
+ Theo Tdng cuc Thdng ké, dau tw trwc tiép nwéc ngoai tir dau nam dén ngay 20/10 thu

TT  Chi sé thij trwong + Tudn hdt 3,094 dw &n cap phép mai, véi s6 von dang ky dat hon 12.8 ty USD. So voi 2018,
1 US (SP500) 14% dau tw tryc tiep nwdc ngoai da tang 25.9% ve sO dw an nhung giam 14.6% vé s6 von
2 France (CAC) 0.7% dépg ky’. Bép canh do, cé '1,1’45 lwot dy an da cép phép’tl‘f céac né}m trwdc dang ky dieu
3 Germany (DAX) 0.5% chinh von dau tw so voi sS“J von tang thém, dat gan 5.5ty USD, giam 16.4% so vGi cung
4 UK (FTSE) -0.3% ky nam trwéc. Nhuw vay, tc“))ng sO v()r] dang ky cap moi va von tang thém trong 10 thang
5  Japan (Nekkei) 0.2% nam nay gé dat hon 18.3 ty’US’D, gjam 15.2% so v&i cung ky n?m 2918. )

6  Phillippine (PCOMP) 0.3% . T’heo sO liéu vira cdng bd cua Tong cuc Thong ké gGSO), tong kim nggch xuat nhap
7 Malaysia (KLCI) 1.4% khag\u hang hoéa 10 thang 2019 wdéc tinh dat 427.05 ty USD. Trong d6, kim ngach xuat
8  Thailan (SET) 0.0% khau hang hoa dat 2'17.05 ty USI?, tang 7.4% so voi cung ky nam trudc.

9 Indonexia (JCI) 0.7% * Theo bao céo tr Tong cuc Thong ké (GSO), chi s6 gia tiéu dung (CPI) thang 10 tang

10 Singapore (STI) 1.9% 0.59% so vé&i thang trwéc. Binh quan CPI 10 thang tang 2.48% so Voi cung ky nam
11 VietNam (VN-Index) 1.9% 2018 - mirc tang binh quan 10 thang thap nhat trong 3 nam gan day. Bao cao tai Quoc

héi ngay 21/10, Chinh phl cho hay kiém soat CPI binh quan nam 2019 trong khoang 2.7
3%.

« Bo Tai chinh vira c6ng bd béo cao dw toan ngan sach Nha nwéc ndm 2020 Chinh pha
dé trinh Quédc hoi phé duyét. B Tai chinh cho biét, chi tiéu no céng cudi nam 2020 duw
kién 1a 54,3%GDP, nadm 2021 la 53.3% GDP, va cb géng dén ndm 2022 sé& giam xubng
con 52.7% GDP.

T{/ g.lla cac dong tien chinh  Pon vi Th6ng tin vi mé nwéc ngoéi

Ty gia VND/USD 21,447 VND

Ty gia VND/EUR 25,862 VND + Chi s6 Nha quan tri Mua hang (PMI) san xuét thang 10 clGa Trung Quéc la 49.3, theo

Ty gia VND/CNY 3,297 VND s6 liéu tr Tdng cuc thdng ké Trung Québc. PMI thang 9 |a 49,8.

Ty gid VND/JPY 21,447 VND + Fed ngay 30/10 ha |&i suét 0.25% vé 1.5 — 1.75% nhwng phat tin hiéu cé thé dirng ha
I&i suat. Chu tich Fed Jerome Powell tin chinh séch tién té hién tai 1a phi hop, cho thay
ngan hang trung wong My sé duy tri 14 suat néu trién vong kinh t& khéng c6 nhiéu thay
ddi, giup Phd Wall tang diém vao cubi phién.

- + B& Thuong mai My céng bé ngay 30/10 cho biét GDP cla nén kinh té 1&n nhét thé gisi

Hop dong twong lai Gia tang trwdng 1.9% trong quy 3 so v&i cing ky ndm ngoai, so v&i mire tang 2% dat dwoc

Dau WTI (USD) 56.2 trong quy 2. ) A ) )

DAu Brent (USD) 61.7 * Ngay 28/10, cac quoc gia tha’nh vién Lién minh chdu Au (EU) da nhat tri gia han tién

Khi gas (USD/MMBtu) 2.7 trinh Brexit thém 3 thang, tirc dén ngay 31/1/2020.

Vang giao ngay (USD/oz) 1514.3

Bac (USD/t 0z) 18.1

DPdng (USD/Ib.) 265.3

Cao su (JPY/kg) 151.7

Bong (USD/Ib.) 64.2
Thdéng tin cac nganh hang hoa

L3i suét lién ngan hang Mit hang  BVT Sang 25/10 %Ngay %Tudn % Thang "':guq‘::” "l';zr:]‘i‘;i”

The&i han Lai suat * Tuan DauWTI  USDI/barrel 56.21 0.25% 4.25%  -0.48% GAS,BSR  PVD, PVT

Qua dém 1.58 -0.45 Dau Brent  USD/barrel 61.50  0.54% 2.69%  -1.39% GAS,BSR  PVD, PVT

1 tuan 1.88 -0.38 Xang USD/gallon 1.66  0.54% 2.34% 2.17% PLX,OIL  HVN,VJC

2 tuan 1.95 -0.43 Vang USD/ounce 150459  0.73%  0.82%  0.01% PNJ PNJ

1 thang 2.33 -0.36 Bac USD/ounce 17.81 1.40% 1.67% -0.52% PNJ PNJ

2 thang 3.30 -0.14 Pau twong  UScent/bushel 93241  -0.16% 0.10% 4.85% HKB DBC, QNS

3 thang 3.72 -0.10 Laa mi UScent/bushel 516.72  -0.82%  -1.67% 8.27% AFX

6 thang 3.73 -0.09 Sira USD /cwt 18.65 0.00% 0.27% 2.14% VNM, GTN KDC

1 ndm 4.53 0.13 Cao su JPY/kg 149.00  0.40%  -0.60%  -9.42% DPR,PHR SRC, CSM
Puong US cent/lb 1227  099%  0.33%  4.07% SBT,LSS VNM,GTN
Che USD/kg 317  -216%  -2.16% 2.59% GTN, DLG DLG
Caphe UScent/lb 96.20  -159%  3.55%  -471% CTP,DLG  VCF,CTP
Péng USD/lb 266  -0.21% 2.90% 2.58% MSN,ACM  CAV, SAM
Thép CNYi/ton 3481.00 -0.17% 2.29%  -7.64% HSG,HPG PC1,CTD
Nhém USD/ton 1730.00  0.64%  0.12%  -1.84% CAV, SAM
Quang sét  USD/ton 85.50 1.18%  -3.39%  -7.07% HSG,HPG HSG, HPG

Bloomberg: BSCV <GO> Than déa USD/ton 68.07  -145% -007%  -149% HLC,NBC HT1 BGC
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Cap nhat doanh nghiép

VRE - Gia hién tai: 32,600 dong/CP — P/E fw: 27.2 lan

(1) Két qua kinh doanh 9T2019 Doanh thu 6,475 ty dong (+6.4% YoY), LNST 1,968 ty (+14.6% YoY) nh& bién loi
nhuan dwgc cai thién manh tir 41.2% lén 46.5% v&i bién LN cai thién manh & ca 2 mang hoat dong

Méng cho thué mat bang ban & Doanh thu dat 5.066 ty (78% doanh thu, +26.2% YoY) nh& tang dién tich san thuwong
mai va ty 1& 1ap day, gia thué trung binh wéc tang 10%; bién LNG tang to 50.1% lén 52.6%

- Téng dién tich san ban 1& (GFA) tang thém 156 nghin m2 (+11.4% YoY), chu yéu dén tir Vincom Centre (VCC)
Metropolis (12/2018), VCC Tran Duy Hung (4/2019) va cac Vincom Plaza (VCP) Hai Phong, Ca Mau, Quéang Ngai , Tay
Ninh (Q4/2018); VCP Skylake, Méng Cai (Q2/2019); VCP Hoa Binh (Q3/2019).

- Ty 1& 14p day binh quan trong 9T2019 dat 91.9% (khéng tinh cac TTTM trong qua trinh cai tao), ting so v&i mirc
89.4% binh quan trong 9T2018, trong d6 ty Ié I4p day ctia VCC gidm nhe 0.2% do VCC Ba Triéu trong qua trinh cai tao
mat bang

Mang chuyén nhwong bat dong san Doanh thu 1,242 ty (-37% YoY) do trong 9T2018 cong ty ghi nhan doanh thu 1on tir
dw an Vinpearl Riverfront Da Nang. Bién LNG téng tir 23.7% lén 32.3% do trong 9T2018 cdng ty cé hach toan phan cao
tang tai dw an Da N&ng va Bac Ninh c6 bién LN thap.

Ty lé CPBH -26.6% YoY do trong 9T2019 céng ty khéng phat sinh khoan chi phi I1&n cho ban bat dong san

Ty 1€ CPQLDN tang manh tir 3.4% lén 5.3% doanh thu do khodn phi quan ly tdng thém khi dwa vao van hanh cac
TTTM méi.

(2) Ké hoach Quy 4/2019

Mang cho thué mat bang ban 1é

- Dy kién mé& m&i 9 TTTM trong Q4/2019 (6 VCP va 3 VC+)

- Nang cép mat bang ban 1& tai cac TTTM I&n: VMM Thao Dién, Royal City, Pham Ngoc Thach, Hung Vwong Can Tho
- Tiép tuc chwong trinh pre-sales cho 2 Vincom Mega Mall (VMM) tai 3 dai d6 thi: Smart City (dw kién hoat déng
Q2/2020), Ocean Park (Q2/2020), Grand Park (Q4/2020)

Mang b4t dong san Coéng ty tw tin vao kha nang hoan thanh ké hoach doanh thu cho mang nay (25% ké hoach téng
doanh thu 2019, twong dwong 2,380 ty ddng) nhd viéc hach toan khoang 200 cén shop-house tir cac dw an Cao Lanh
(Bdng Thap), Cadm Pha (Quang Ninh), Hoa Binh...Bién LNG mang nay sé& cao hon so véi 2018 do ndm nay khong ghi
nhan doanh thu t& th4p tang.

VRE ty tin vao kha nang hoan thanh vuot ké hoach lgi nhuan tir 3-5%, twong (ng khoang 2,780-2,800 ty

(3) Dw bao két qua kinh doanh

BSC du bao doanh thu thuan nam 2019 cta VRE dat 9,340 ty dong (+2.4% YoY) trong d6 doanh thu tir cho thué mat
bang ban 1& va cung cap dich vu déng goép 73.4% (+24.5% YoY), mang b4t dong san gia dinh ghi nhan 2,300 ty doanh
thu (trong d6 Q4 sé ghi nhan khoang 1000 ty). Bién LNG dwgc dw bao céi thién tir 40% lén 47% trong 2019. LNST dw
bao dat 2,789 ty déng (+16% YoY), EPS = 1,198 dong/CP (P/E fw = 27.2 1an).
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Cap nhat doanh nghiép

STK — AM Note - Gia muc tiéu 21,873 VND/CP - PE fw = 5.92x

1. *Binh gia*

*BSC khuyén nghi Theo D&i STK v&i gia muc tiéu a 21,873 déng/cp, upside (+13% YoY) dwa theo PE muc tiéu Ia 7x.
BSC du bao doanh thu thuan cltia STK dat 2,273.4 ty ddng (-5.5% YoY), *véi gia dinh gia soi thwdng gidm -7% YoY va
san lwgng gidm -21% YoY nhwng bu lai gia ban sgi recycle tang 1-2% YoY va ty trong déng gép cla s@i recycle tang ti
16% |én 32% gitp bién LNG cai thién 15.3% (2018 1a 13.9%). *LNST wéc dat 214.4 ty dong (+19.4% YoY) twong
dwong véi EPS 2019F la 3,125 VND/CP, PE fw = 5.92x.*

2. *Ké hoach 2020 *

*DT 2020 dat 2,760.4 ty ddng (+23% YoY) va LNST 1a 255.1 ty ddng (+24% YoY) *véi gia dinh ty trong soi recycles sé
la 43% trong co’ cdu doanh thu va gia soi virgin va recycles gid dinh gidm so v&i 2019. D& dat dwoc mire ty trong nay

STK ky vong sé kiém duwoc cac khach hang I&n nhw Uniglo va Athleta s& dung soi tai ché va xu hwéng sé con nhiéu

hang thdi trang 16 trén thé gidi chuyén sang s dung soi recycles polyester.

3. *Cap nhat KQKD Q3*

*Liy ké 9 thang, STK dat doanh thu thuan va lgi nhuan sau thué 1an lwot 1,653.4 ty dong (-7.2% YoY) va 161.1 ty dong
(+22.8% YoY) qua do6 hoan thanh 1an lwot 63.5% KHDT va 80.7% KHLNST. *Riéng Quy 3, doanh thu thuan chi dat
554.2 ty (-5.9% YoY) do thj trwéng cac mat hang truyén théng soi nguyén sinh tiéu thu cham lai lam san lwong soi
virgin gidm -12.2% trong 9T19 va gia ban soi nguyén sinh gidm khién doanh thu ban sgi virgin giam 24.1%, nguyén
nhan do tac dong ban pha gia tir Trung Quéc sang Viét Nam. Néu My tiép tuc ap thué 15% lén 160 ty USD hang Trung
Québc vao 15/12 nay thi kha néng gia soi sé tiép tuc kho khan.

*Bién gop tang lén 15.6% trong 9M19 cao hon 14.27% so v&i cung ky nhé ty trong soi tai ché ting 1én 32%. *Trong
972019, lwong soi tai ché tang 113.8% YoY véi bién loi nhuan cao 1a 21.6% so vé&i soi thwdng chi cé 12.8% qua do
chung téi ky vong ty trong soi cubi ndm nay sé dat mirc 33% va dw bao ndm 2020 sé dat 43%. Hién tai cac thwong
hiéu I&n hang dau nhw Nike , Adidas , Puma déu dang dan dan s dung soi tai ché tir d6 STK dy kién sé nang ty trong
soi tai ché Ién 50% doanh thu vao nam 2021. Ngoai ra, price gap binh quan 9T19 dat 19,291 déng (+5.7% YoY) chu
yéu nho price gap cla soi recycle ting 1&n 26,800 (+4.1% YoY) va thém 1 sb san phdm d&c biét khac ko bi anh hwéng
cla tinh hinh gia sgi thwdng giam.

*Rui ro tlr trade war: *Do tac dong cla chién tranh thwong mai lam cho nhu cu tiéu thu gidm nén cac doanh nghiép dét
may ciing tri hodn viéc mua nguyén liéu vé st dung lam gidm di strc tiéu thu cua thi trwéng. Ty d6, dé gidi phéng hang
tdn kho va bu d&p cac don hang bi mat & tt TQ va My, cac doanh nghiép soi TQ da ban pha gia thap hom -30% YoY &
nhiéu thi trwong khac gay thiét hai dén cac cong ty VN. Tinh hinh xuat khau soi Polyester Filament VN trong 972019
v6i KNXK dat 178.7 triéu USD (-23.6% YoY) vs san luwong la 96.8 nghin tan (-23.6% YoY).

*Tuy nhién, xu hwdng chuyén dich don hang tir TQ sang céc thj tridng khac van tiép dién, *cu thé trong 9T19 tbc do
tang trwdng khdi lwong hang dét may nhap khau vao My ciia TQ gidm con 3% so vé&i cung ky 1a 6.8%, nhung thi
trwong An Do tang trwdng 11.4% YoY (2018 1a 7.7% YoY), Viét Nam tang trwdng +8.2% YoY (2018 la 2.6% YoY).
Hoan thanh |3p d&t va chay th&r dw an s@i mau — véi bién gdp cao hon sgi nguyén sinh .
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Cap nhat doanh nghiép

SJS - Gia hién tai: 14,500 d/CP - P/E T12M 12.7

(1) Két qua kinh doanh 9T2019

- Doanh thu 244.2 ty déng gép 2 lan cung ky nh& ghi nhan chd yéu tr dw an Nam An Khanh. Céng ty cho biét phan
dién tich ciia Nam An Khanh duw kién ghi nhan theo ké& hoach 2019 dang trong giai doan hoan thién, c6 thé dwoc ghi
nhan trong Q4. Bién LNG dwoc twong duwong cung ky & mirc 23.7%.

- LNST dat 23.5 ty ddng (-62.4% YoY) do trong ndm wong (rng hoan thanh 35% ké hoach doanh thu va 17% lgi nhuan
nam. LNST gidm manh so v&i cing ky do trong 972018, cong ty ¢ phat sinh khoan 62 ty tr chuyén nhwong khoan dau
tw va 12 ty hoan nhap tir Sudico mién Trung (SOCENID).

- Hoat déng kinh doanh khéng c6 thay dbi dang ké: Hang ton kho ting nhe 100 ty tr d&u nam, chi phi SXKD d& dang
tang nhe 30 ty, cha yéu tai dw an Van La (Ha Bong).

- Hién tai 1ai vay cta cong ty tai dw an Nam An Khanh va Tran Hung Dao van dang dwoc vén hoa nén khong phat sinh
CP lai vay (CP lai vay dwgc von hoa trong 1H2019 1a 76.4 ty dong).

DPoéng luc cho tang trudng dén tir viéc thodi vén nha nwéc (36.35%) dw kién trong 1H2020 ky vong sé gilp don gian
héa quy trinh hoat ddng kinh doanh va gitip céng ty dé& dang hon trong huy dong vén dé trién khai cac dw an méi vi quy
d4t hién c6 clha cong ty 1a twong déi lon.

(2) Cap nhat tién doé cac dw an

- Dy an Nam An Khanh (bao gém phan quanh hd I&n va mét phan dién tich sat Dai 16 Thang Long): Hién dién tich da
trién khai ban hang (tr 2016) khoang 30 ha, du kién sé& hoan thién va ban giao cho khach phan con lai va ghi nhan
doanh thu trong 2019-2020. Phan dién tich con lai chua trién khai & khu nay (khodng 30 ha) s& dwoc mé ban va xay
dwng trong thoi gian téi (c6 thé 1a sau khi ha tAng khu Nam An Khanh va Tay Ha Néi phat trién hon khi Vin dwa cac dw
an lén vao hoat dong).

- Duw an Nam An Khanh mé& rong (quy mé 45ha): hién da dén bu dwoc 2/3 dién tich

- Dy &n Van La — V&n Khé (Ha Pong) (12ha): cong ty da nop tién st dung dat, dw kién c6 thé trién khai trong ndm
2020.

- Dy &n Tién Xuan (Hoa Binh) (quy mé trén 1,100 ha): hién dang ch& quy hoach diéu chinh

- Dy &n Song Ba Ngoc Virng (Quang Ninh): da hoan thién Gb 1, GB 2 tr nam 2017 nhwng chwa thyc hién dwoc do
UBND tinh muén quy hoach lai.

MSN — AM Note — Current Price 74,700 VND/CP - PE = 16.2x — PB = 2.4x

1. *Pinh gia*

*BSC khuyén nghi Theo D&i MSN véi gida muc tiéu 1a 82,320 déng/cp, * véi du bdo KQKD ciia MSN DTT va LNST cla
cb dong dat 1an lwot 39,606 ty dong (+1% YoY )va 5,065.5 ty déng (+3% YoY) néu loai triv di loi nhuan bat thuwéng 2018-
19 thi LNST cua cb dong tang 12.8% YoY. EPS 2019f la 4,700 ddng/cp véi PE fw [a 17x — PB fw 13 2.5x.

2. *Catalyst: * Niém yét cb phiéu MML vao T11 2019 sé& danh gia lai hoat ddng cla tap doan Masan.

3. *Cap nhat KQKD Q3 2019*

Ly ké 9 thang dau nam, DTT va LNST cla cb dong ciia MSN dat lan lwot 26,378 ty dong (-0.9% YoY) va 4,110 ty
ddng (+8.7% YoY), tuy nhién néu loai trir di cac khodn loi nhuan dét bién va cb déng thiéu sé thi LNST cét I6i dat 2,459
ty déng (+5.6% YoY). Qua d6, MSN hoan thanh dwoc 69% KHDTT va 82.2% KHLNST. Viéc suy gidm doanh thu cta
clia tap doan Masan chu yéu téi ti:

(1) *Téc d6 tang trwdng mang Masan Consumer cham lai. *DTT MCH dat 12,589 ty ddng (+5.7% YoY) thap hon véi
ky vong dau nam la ting trudng 20% cd ndm chl yéu la do nganh gia vi gidm -0.5% trong 9T19 va nganh hang dang
phat trién nhw ca phé, thit ché bién va bia v&i doanh thu tiép tuc gidm -0.6% YoY. Qua d6, MCH ky vong sé tang truéng
10-15% trong Q4/19 ddi v&i san pham cao cip nhw gia vi, my va dé udng.

(2) *MML dang tiép tuc tang trwédng tét nho mé rong mang Meatdeli. *DTT dat 1,711 ty ddng (+11.5% YoY) véi
bién loi nhuan gop dat 16.9% cao hon 160 bps so v&i cung ky chd yéu nhe vao bién gép mang thit sach cao. Hién tai,
MML dat ké hoach mé réng 320 diém ban & Ha Noi va TPHCM , hop tac thém véi chubi siéu thi Coopmart d& phan
phdi thit, qua d6 MML dw kién sé& ghi nhan doanh thu la 200-245 ty déng trong Q4/19. Béi véi TANC, DT thirc &n gia
strc gidm -21.5% nhwng bu lai DT cda thdy sdn va gia cdm tang lan lwot +27.5% YoY va +14% YoY. T d6, MML ki
vong thirc &n gia suc sé ting tré lai sau khi dich AFS kiém ché trong ntra cudi 2020 va ngudi dan tai dan lai sau do.

(3) *MSR gia vonfram tiép tuc giam nén doanh thu giam. *DTT cGa MSR la 3685 ty ddng (-21.4% YoY) do gia
vonfram gidm con 244 USD/MTU (-19.2% YoY) trong Q3/19 do anh hwéng clia céng thdng My Trung va lo ngai vé viéc
san giao dich commodity Fanya ban lwgng Vonfram dw trir. Théa thuan mua lai mang kinh doanh Vonfram ctia HC
Stacrk ctia Blre véi lich str hon 100 ndm khang dinh vi thé nha ché tao cac san phadm Vonfram midstream ctia MSR.
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POW- BSC Company Update 29.10.2019

Viing Ang :POW sé& dam phan ki hop ddng cung cép than dai han véi TKV, véi san lwong trung binh hang nam khoéng
2.4 triéu tAn (bao gém 2 triéu tAn than cam 5al va 400 nghin tan than tron c6 phdm cép twong dwong), lweng than con
lai POW c6 thé té chirc dau thdu nhap khau theo nhu cu va bién dong vé gia than sé dwoc EVN thanh toan. Céng ty
sé tién hanh diu thau nhap khau than trong thang 10, tlr cac qudc gia nhw Nam Phi, Nga va dw kién sé& bat dau s
dung trong cudi ndm 2019 hodc dau 2020. POW wéc tinh Ving Ang sé dat khoang 5.5 ty kWh trong ndm 2019, gan
xap xi v&i sb san lwong hop déng (Qc) chwa diéu chinh dwoc giao dau nam 1a 5.6 ty kWh.

Nhon Trach 2 : Gia dam phan cta NT2 dy kién sé khdng cé nhiéu thay déi va gitp cho dy an duy tri dwoc IRR la
11.59%.

Nhon Trach 34 : Hién dang trong qua trinh hoan thién ban cudi clia danh gia kha thi va trinh EVN. Bién dong gia cua
ngudn nguyén liéu chinh la LNG sé dwoc chuyén vao gia dién. Vé co ciu tai chinh, NT34 dy dinh vay 1050 ty USD
(75% cla tdng mirc dau tw) thoi gian trd no' 10 ndm va an han trong 3 ndm dau.

Ca Mau 12 : Nha may dién Ca Mau 12 sé tham gia thi trwdng phat dién canh tranh tlr 1/1/2020 vé&i ty |1é san lwong hop
ddng (alpha) 1a 90%, cao hon so véi mirc 80% cula cac nhiét dién khac trong hé théng. Gia ban dién hién chwa co
théng tin cu thé nhwng du kién sé ké thic dam phan trong thang 11 hodc 12.

Lich bao dwéng stra chiva : Nam 2020 POW sé trung tu NT1, NT2. Nam 2021 dai tu Viing Ang 1, Ca Mau 1, Ca Mau 2.
Trong n&m 2019, dw kién déng gép vao LNST cuia cac nha may ctia POW la Viing Ang 1 (300 ty), Ca Mau 12 (2000 ty),
do vay néu 2 nha may nay cung dai tu vao ndm 2021 sé anh hwéng Ién dén loi nhuan ctia POW.

Cac thdéng tin khac

(1) K& hoach cb tirc 2019: 3% béng tién mat, 3% béng cb phiéu.

(2) POW sé thodi von tai cac dw an thay dién Luonprabang tai Lao ttr nam 2020.

(3) POW du kién thanh lap cong ty kinh doanh dién tai tao, v&i dy an dién mat troi ndi trén long hd thay dién Haa Na,
cong suat 50 MWp, suat dau tw 18.2 ty / MWp.

FRT — Gia hién tai: 40,850 dong/CP — P/E: 7.7 lan

Két qua kinh doanh 9T2019 Doanh thu va LNTT I&n Iwot dat 12,427 ty (+13% YoY) va 292 ty (+3% YoY). Trong dd,
Long Chau dat doanh thu 373 ty, LNTT la &m 18 ty. Cong ty trich lap 10 ty ddng cho chwong trinh F-Friends va F-
Subsidy, va dy kién trich 1ap hét phan con lai (~10 — 20 ty) trong Q4.2019.

Sé lwong clra hang céng ty da mé 584 clra hang F-Shop vé&i SSSG 1% va 50 nha thubc Long Chau. Viéc mé cac clra
hang F-Shop méi han ché do nganh dang bdo hoa. FRT dw kién m& 20 trung tam laptop (m& réng dién tich tir cac cira
hang F-Shop c6 sén) trong 2019 va 10 trung tdm laptop riéng biét trong nam 2020.

San pham phu kién doanh thu 9T.2019 dat 597 ty (+12% YoY) v&i sb lwong dat 3,898 ty (+29% YoY). Ty I& khai thac
phu kién/may tang tlr 6% lén 8%.

San phdm méi FRT nghién clru dé khai thac dién tich clra hang nham ting doanh thu/m2: M&t kinh. S&n pham mat
kinh hién dang thtr nghiém & 20 clra hang va dy kién sé trién khai tai 300 clra hang trong ndm sau. Céng ty cho biét
néu dung ké hoach, loi nhuan tir viéc ban mét kinh & 2 ctra hang twong dwong véi viec mé 1 ctra hang maéi.

Viéc thtr nghiém vé&i Nguyén Kim va Fado sé& khéng mé réng do gap khé khan trong viéc dé cac salesman tw van san
pham cho khach hang.

Ké hoach kinh doanh 3 ndm t&i Nam 2020, DT ké& hoach dat 19,540 ty (F-Shop: 17,640 ty, Long Chau:1,900 ty) va
LNTT dat 468 ty (F-Shop: 516 ty, Long Chau: -48 ty). Ndm 2021, DT ké hoach dat 21,940 ty (F-Shop: 17,640 ty, Long
Chau: 4,300 ty) va LNTT dat 548 ty (F-Shop dat 542 ty, Long Chau dat 6 ty).

Thoéng tin nganh Liy ké 9T.2019, dién thoai khong tang trwdng. Laptop téng trwdng manh tré lai sau xu huéng gidm
véi gia tri tang trwdng trén 10% YoY. Thi phan nganh dién thoai theo hang: Samsung 40%, Iphone: 20%, Oppo: 18%,

Xiaomi: 8%.
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DHC- BSC Company Update 01.11.2019

Tém tit KQKD Doanh thu Q3 327 ty, LNTT 35.5 ty (-21% YoY) do gia gidy trén thj trwéng gidm tir lo ngai vé chién tranh
thwong mai My - Trung. 972019, DT 763 ty (+12.3% YoY) LNTT 90.2 ty (+21% YoY).

Hang ton kho V& gia nguyén liégu OCC, tinh dén thdi diém hién tai, DHC con khoang 1 thang gia OCC & muirc 4,100
ddng/kg, sau d6 1a lwgng OCC & gia 3,100 ddng / kg. DHC con khodng 50,000 tAn OCC trong kho va 60,000 tAn OCC
trén dwong vé, méi thang c6 5,000 tAn thu mua gidy vun. BSC wéc tinh véi lwong hang ton kho nay di cho DHC san
xuét dén hét thang 3 nam 2020.

Gia ban di ngang so vé&i cac thang trwdc Gia ban Testliner giao ddng tlr 8,600 — 9,300 ddng / tan, tiy thudc vao khdi
lwong mua ctia khach hang. Vi cac khach hang nhé gia & mirc 9,000 déng / tAn. Trong thang 9, san lwong gidy kraft
GL1 dat trung binh 4,981 tan, GL2 dat 15,400 tan (83% cong suét thiét ké). Trong thang 10, GL1 dy kién sé& béo tri
trong vong 1 tuan do vay san lwong sé chi dat khoang 3750 tan.

Mang gidy kraft, DHC hién c6 khodng 50 — 60 khach hang, mang bao bi c6 khodng 250 khach hang. Lwong khach
hang phan manh gitp kha nang dam phan gia diu ra cta bao bi twong dbi tét. V&i cac khach hang Nhat Ban wa thich
s 6n dinh, hop ddng thuwdng it dam phan lai nhung sé c6 mirc gid cao hon muirc trung binh khoang 5%. Di véi cac
khach hang nhé, DHC tién hanh dam phan hop déng theo thang nén gia ban s& match véi thi truong gidy.

Catalyst DHC thoi gian t¢i sé dwoc hwéng lgi nho (1) hang ton kho nguyén liéu gidy OCC gia thap trong khi gia gidy sé
c6 xu huéng tang nhe hoac gilr nguyen vao quy 4 nh& nhu cau déng g0| tiéu thu cac mat hang cho dip tét nguyen dan
va (2) sau khi GL2 di vao hoat déng n dinh, cdng suét cia DHC ting gap 3 so v&i giai doan trwdc, GL2 sé bat dau ghi
nhan doanh thu day da tir quy IV 2019.
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I
Phan tich ky thuat cé phiéu

BVH - Tap doan Bao Viét — Tich cuwc:

BVH la mét trong nhirng cb phiéu largecap dang hinh thanh xu huwéng hoi phuc ngén han sau khi hinh thanh nguéng
tich I0y tai ving gia 72. Thanh khoan tang cao trong nhitng phién gan day dong thuan cung van dong tang gia.

Céac chi bao dong lwgng cling ting ho xu hu’o’ng tang gla tich cwe. Ngwdng hd tro méi clia ¢ phleu sé & vung gia 75,
ngwdng khang cw tai ving gia 85. Cd phiéu ciing da cat lai dai may Ichimoku bao hiéu xu hwéng hdi phuc trong trung
han da hinh thanh.

Nha d3u tw c6 thé mé vi thé quanh nguéng gia 75 va chét lai tai viing gia 84-86. C4t 16 néu cb phiéu mét ngudng gia
hé tro ¢ tai nguwdng gia 72.
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Phan tich ky thuat cé phiéu
GAS - Téng Cong ty Khi Viét Nam- Tich cwec:

GAS la mét trong nhivng cb phiéu largecap dang hinh thanh nhip héi phuc sau khi hinh thanh mé hinh 2 day ngan han tai ngwéng gia 100
va 102. Thanh khodn cb phiéu ciing da hdi phuc va vuwot ngwéng trung binh 20 phién, bao hiéu xu hwéng tang da hinh thanh. Céc chi
bao phan tich k§ thuat dang cho thay tin hiéu hdi phuc ngén han. Nguéng hé trg clia cb phiéu 1a 98. Pudng gia cb phiéu ciing da vuot 1én
dai may Ichimoku, cho thdy xu hwéng tang gia trung han ciing da hinh thanh. Ngwéng khang cw gan nhat [a 110. Néu thanh khoan tiép
tuc tich cwe hé tro cd phiéu vwrot qua cén 110, néu khong nha dau tw c6 thé mé vi thé mua tai ngwdng gia 102 va chét lai tai nguwdng 110.
Cét 16 néu cb phiéu mét nguwéng gia 98.
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VHM Céng ty c¢6 phan thomes - T|ch cwc:

VHM la mét trong nhitng cb phiéu largecap dang hinh thanh xu huwéng bt pha kha manh sau khi cham day tai ngwdng gia 85. Thanh
khoan cb phiéu ciing da tdng manh tré lai va vwot xa nguc’mg trung binh 20 phién, bao hiéu déng Iyc téng gid manh. Cac chi bao ky thuat
cling ang hd xu huo’ng tang gla tich cuc. Duo’ng gia cb phiéu cling da vuot 1én dai may Ichimoku cho thay tin hiéu ting gia trung han kha
manh. Nguwéng hd trg gan nhét ctia cb phiéu 1a 90 véi nguwdng khang cw tai nguéng 102.
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Phan tich ky thuat cé phiéu
HCM - Céng ty Cé phan Chirng khoan Thanh phé H6 Chi Minh- Tich cwec:

HCM la mét trong nhirng cb phiéu midcap dang phuc héi tich cwe sau khi cham nguéng day 22. Thanh khodn cb phiéu da
hdi phuc manh tré lai va vuot xa nguéng giao dich trung binh 20 phién, bao hiéu xu hwéng téng gia tich cwc. Cac chi béo
ky thuat cling cho thay tin hiéu tich cwc trong xu hwéng van dong cutia cb phiéu. HCM hién tai da xac lap ngwéng hé tro
kha virng tai ving gia 22.5. Ngwdng khang cw gan nhét cia cb phiéu 1a nguéng gia 26. Pwéong gia cb phiéu ciing da cat
lai d&i may Ichimoku, bao hiéu xu hwéng téng gia trung han. Néu thanh khoan tiép tuc tng hd, nha dau tw c6 thé mua cd
phiéu tai ngudng gia 22.5-23 va chot lai tai ngudng 26-27. Cét 16 néu ¢ phiéu mét nguong gia 22. .
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VEA - Téng Céng ty May dong Iwc va may néng nghiép Viét Nam- Tiéu cwc:

VEA la mét trong nhitng cb phiéu Largecap dang diéu chinh manh sau khi khéng vwot dwoc ngwéng khang cy 56.
Thanh khoan cé phiéu hién tai vAn vwot mirc trung binh giao dich 20 phién, b4o hiéu xu hwéng gidm diém van kh& manh.
Tuy nhién, bwéc gia cling da thu hep vé viing day cii 49 cho thdy cb phiéu c6 tin hiéu chuyén sang trang thai tich Ity. Céac
chi bao k¥ thuat ciing Ging hd xu huéng tich Ity nay. C6 phiéu sé cé cac phién van dong tich Iy trung han trong ving gia
48-50 trong giai doan t&i. Ngwéng hé tro gn nhét cia ¢ phiéu la 49 véi ngwéng khang cw gan nhat ai nguwéng 53.5.
Nhirng nha dau tw trung va dai han cé thé mé vi thé mua trong viing gia 48-50, chét I4i tai ving gia 58-60 va cat 16 néu cd
phiéu mat ngwéng hé tro dai han 46.
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&7

TROLY THONG MINH iBROKER

<) Nhanh chéng, chinh xac, chuyén sau

BSC ibroker Ia dich vu 24/7 cung c&p cho khach hang dé hd tror tra ctru théng tin, phan tich div liéu thj trwong, div liéu cd phiéu
va dwa ra cac tw van khuyén nghi dau tw. BSC iBroker khong thay thé khach hang trong viéc ra quyét dinh giao dich; khach hang
nén xem xét BSC iBroker nhw mét ngudn théng tin tham khao.

St dung iBroker tai ddy
Bén céng bé rdi ro

Tro ly phan tich dinh lweng (kim): gdm cac chirc nang tu van cb phiéu dwa trén phan tich di liéu gia va khéi lwgng giao
dich, tw van tin hiéu mua/ban cb phiéu trong phién; tra ctru bién déng dong tién theo cac nhém nganh thij twdng; tra ciru tin
tlrc bao chi,...

Tro Iy phan tich co ban (méc): cé chirc nang phan tich cac chi tiéu tai chinh co ban clia tirng ma cd phiéu & ky hién tai,
s0 sanh v@i chi tiéu tai chinh trung binh nganh va trung binh toan thj trvong.

Tro ly bao cao phan tich (thay): Cé chirc nang tra clru danh sach va ndi dung cac bao cao cap nhat doanh nghiép, phan
tich nganh va doanh nghiép ctia cac chuyén vién phan tich BSC.

Link Hudng ddn sir dung Link
Link Video hwé'ng dan sir dung Link

Bao cao cap nhat trén iBroker trong tuan

Ma g6

Y Ngay Noi dung tém tat
bao céo
Khuyén nghi THEO DOI; Gia muc tiéu ; Gia tai Publish 30000
Express QNS hién dang giao dich & viing gia 29,000-30,000 VND/cp twong dwong PE TTM la 8.8x thap hon trung
QNS 3/10/2019 vi nganh dwong Viét Nam 1a 21.7x. Theo QNS dw bdo doanh thu 2019F sé duy tri ngang v&i nam 2018 la
2019Q4 8,031 - 8,100 ty ddng va LNST sé& giam do chinh sach gidm 50% thué TNDN phai nép cho nha may
dwdng An Khé da hét han vao nam 2018.
Khuyén nghi THEO DOI; Gia muc tiéu 25200; Gia tai Publish 23600
Express CVT Chuing t6i du béo doanh thu cia CVT ndm 2019 dat 1,567 ty dong (+8% YoY), twong duwong véi tdng
2019Q4 2/10/2019 g3 |yong tiéu thy 1a 17.5 triéu m2 (+1.7% YoY), loi nhuan sau thué dat 162 tj (tvong dwong 2018), EPS
fw = 4,194 ddng/CP (gia dinh trich quy KTPT 5% LNST).
Khuyén nghi THEO DOI; Gia muc tiéu 82770; Gia tai Publish
MSN 30/9/2019  BSC du bao KQKD MSN DTT va LNST&CDTT 2019F Ian Iwot dat 40,938 ty ddng (+7.2% yoy) va 4,225
2019Q3 ty ddng (-14% yoy), néu trr di lgi nhuan bat thwong 2018 thi LNST 2019 ting 23%, EPS FW 2019F dat
3,920 VND/CP, PE FW = 20.5x va PB FW = 2.6x.
Khuyén nghi NAM GI(; Gia muc tiéu 142100; Gia tai Publish 130000
VNM 97/9/2019  BSC du bdo VNM DTT va LNST 2019F dat 1an luot 56,398 ty dong (+7.2% yoy) va 11,165 ty dong (+9%
2019Q3 yoy), twong dwong EPS fw 2019F la 5,792 dong/cp , PE FW la 22.4x va PB fw la 7.4x. Chung t6i gia dinh
doanh thu néi dia dat 44.5 ngan ty déng (+7% yoy) trong 2019F.
Khuyén nghi MUA; Gia muc tiéu 93500; Gia tai Publish 79500
Nam 2019, ching t6i diéu chinh gidm doanh thu nam 2019 dat 9,522 ty (-6.8% so v&i dw béo trwéc) do
VHC2019Q3  ,500019  ha ky vong v& kim ngach xudt khau cia VHC (gid ban giam 10% thay vi 5% trong b&o cao trwdc). Chiing

t6i didu chinh ting loi nhuan sau thué 1&n mc 1,435 ty (+9.1% so v&i dy bao trwdce).t 1,331 ty, EPS dat
14,264 VND/cp.
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https://www.bsc.com.vn/Account/LoginiBroker?returnUrl=/Companies/iBroker
https://www.bsc.com.vn/NewProducts/iBrokerGuide
https://www.bsc.com.vn/NewProducts/iBrokerRisk
https://www.youtube.com/watch?v=GeZox08HnMI
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® BSC
Invest

Your Money. You invest

+ Ban khéng c6 thoi gian dé dau tu
¢ Ban ban khodn vdi bién ddng thi truong
+ Ban can hé trg dé dau tu hiéu qua

Tim hiéu thém

St dung i-Invest tai déy Link Hwéng dén si dung Link
Bdn céng bé rii ro Link Video gid’i thiéu danh muc Cha dé Link

* Tuan nay c6 11/18 danh muc Cha dé co hiéu suat kha quan. D&c biét, danh muc FTSE Viét Nam - duoc ky vong sé thu hat dong tién 1on tir cac quy
dau tw thu dong dwa theo chi s6 FTSE - c6 mirc hiéu suat tudn &n twong 3.1%, con sé nay cta VNINDEX la 1.9%.

* Trong giai doan VNINDEX di ngang, danh muc Muc tiéu va Khau vi Ri ro thé hién ré nét tinh chat an toan:

- 6/18 danh muc Muc tiéu cé mirc hiéu suét tudn kha quan
- 2/7 danh muc Khau vi RUi ro c6 mirc hiéu suat tudn kha quan

Cap nhat hiéu suat danh muc trén i-Invest

Danh muc dang cha y trong tuan: Theme_FTSE Viét Nam_3.1%

Hiéu suat danh muc

Danh muc
1 ngay 1 tudn 1thang 3 thang 6 thang 1 ndm 3 nam 5 nam
Chu gé
(click dé xem bao cao)
FTSE Viét Nam 2.9% 3.9% 6.9% 8.0% 22.3% 92.0% 190.6%
MSCI frontier 100 Viét Nam 2.5% 2.6% 4.5% 4.4% 17.6% 84.8% 165.5%
Déau khi 1.6% 1.4% -1.9% -3.5% 6.1% 15.3% -23.7%
Bao hiém & Chirng khoan 1.5% 1.4% -1.7% -1.1% -4.1% -5.8% 46.0% 72.4%
Nwéc & Nang lvong 0.4% 1.3% -1.2% 2.5% 1.1% 18.6% 54.7% 55.7%
C6 phiéu co s& Chirng quyén 1.3% 0.9% 1.5% 9.4% 14.6% 25.5% 93.7% 179.7%
BDS & Khu cong nghiép 1.2% 0.7% -0.7% 2.4% 8.1% 15.4% 61.1% 110.7%
Ngan hang 0.7% 0.5% 1.4% 12.8% 17.3% 21.7% 86.1% 157.6%
Top 10 cb phiéu VN30 0.6% 0.4% -0.2% 9.0% 11.6% 14.1% 75.0% 119.0%
C6 phiéu dau nganh tai chinh 0.7% 0.4% 1.6% 10.4% 11.2% 10.0% 41.6% 89.8%
Cb ttrc cao - Thanh khoan tét 0.2% 0.2% -1.2% -3.4% -0.5% 21.8% 50.7% 110.0%
Vat liéu Xay dung -0.3% 1.8% 6.1% 4.6% 13.7% 10.7% 141.4%
Xay dwng & Vat liéu XD -0.2% 2.4% -1.7% 3.7% -2.4% 121.0%
cé phiéu hét room ngoai -0.7% 10.6% 18.1% 21.7% 81.6% 153.9%
Lai suét giam -1.8% 0.2% 3.0% 7.9% 53.9% 159.2%
Xay dwng -6.6% -1.4% -5.7% -6.5% 25.3% 61.3%
Hang tiéu dung -0.4% 3.5% 10.1% 19.5% 60.9% 148.7%
Chién tranh thwong mai -2.7% -4.9% -2.1% 1.8% 8.2% 100.1%

Muc tiéu Bang bao gdm 3 danh muyc c6 hiéu suét tuin cao nhét va 2 danh myc cé hiéu suét tudn thap nhét.
Danh muc 18 -0.7% 0.8% 0.9% 9.1% 118.3% 200.4%
Danh muc 12 0.1% 7.8% 14.3% 34.1% 91.5% 142.3%
Danh muc 2 1.5% 7.4% 11.1% 22.1% 114.9% 201.3%
Danh muc 11 0.6% 4.1% 14.4% 32.7% 114.7% 179.5%
Danh muc 6 -0.1% -2.3% 8.4% 14.5% 26.2% 122.3% 237.9%
* Note

6/18 danh muc Muc tiéu cé mirc hiéu suét tudn kha quan

Khau vi Rui ro Bang bao gdm 3 danh muyc c6 hiéu suét tuin cao nhat va 2 danh myc cé hiéu suét tudn thip nhét.

Danh muc 21 0.9% 1.1% 11.8% 16.4% 24.0% 71.8% 109.0%
Danh muc 24 0.7% 0.6% 5.2% 22.0% 42.3% 103.3% 234.3%
Danh muc 23 1.4% -0.1% 0.9% 1.0% 10.6% 48.3% 152.6% 166.1%
Danh muc 22 0.2% 0.8% 8.9% 17.1% 34.3% 72.9% 139.6%
Danh muc 20 0.4% 0.4% 8.1% 14.8% 24.2% 54.0% 122.1%
* Note 2/7 danh muc Khau vi Ri ro c6 mirc hiéu suét tudn kha quan
INDEX

VNINDEX 1.7% 1.9% 2.3% 4.4% 6.8% 14.3% 48.3% 68.1%
VN30INDEX 1.2% 0.7% 1.3% 7.0% 7.0% 6.8% 42.5% 45.5%
*Pé xem chi tiét danh muc xin vui 1ong dang nhap vao BSC i-Invest theo dwéng link: https://invest.bsc.com.vn/#/login
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https://www.youtube.com/channel/UCGXzArxfTqdIqXX_ikla22g
https://drive.google.com/drive/folders/1aWB2Hfm-MfUjgdvdUshy2-bUWydOJ5dN
https://drive.google.com/drive/folders/1aWB2Hfm-MfUjgdvdUshy2-bUWydOJ5dN
https://invest.bsc.com.vn/#/login
https://invest.bsc.com.vn/

BSC BSC RESEARCH

Vietnam Weekly Review
Tuan 44 (04/11 - 08/11/2019)

Khuyén céo s dung

Ban béao céo nay ctia Cong ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi cung cép
nhitng théng tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhw dién bién thij trvong chiing khoan trong ngay.
Bao cao nay khong duoc xay dung dé cung cép theo yéu cédu cua bét ky t6 chirc hay ca nhan riéng /é nao hodc cac
quyét dinh mua ban, ndm gi chimng khoan. Nha dau tw chi nén st» dung cac théng tin, phan tich, binh Juén cia Ban
bao céao nhuw 1a nguén tham khéo trudc khi dua ra nhiing quyét dinh du tw cho riéng minh. Moi théng tin, nhan dinh va
dw bao va quan diém trong béo céo nay duoc dwa trén nhiing ngudn di¥ liéu déng tin cdy. Tuy nhién Céng ty Cé phan
Chung khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dém bdo rdng cac ngudbn théng tin nay la hoan
toan chinh xac va khdng chju bat ky mét trach nhiém nao dbi véi tinh chinh xac cta nhitng théng tin duoc dé cép dén
trong b&o céo nay, cing nhw khéng chiu trach nhiém vé nhikng thiét hai dbi véi viéc str dung toan bé hay mét phan noi
dung cta ban bao céo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bao co nay dwa trén sw can nhic
cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay c6 thé thay déi ma
khéng cén béo truée. Bdn bao céo nay c6 ban quyén va la tai sdn cta Coéng ty C6 phan Chirng khoan Ngan hang Pau
tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khong c6 sw dong y ciia BSC déu trai luat.
Bét ky noi dung nao cda tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thirc
nao hodc (i) dwoc cung cdp néu khéng duoc sw chap thuén cta Céng ty Cé phén Chirng khoén BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh
Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp. H5 Chi Minh

Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

http://www.bsc.com.vn
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